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Committee had not taken fully the spirit of planned indus-
trialisation as opposed to mere industrialisation of the
country, and that is where the difference lies.

Paragraph 8. Paragraph 8 also practically covers the
same ground that there will be terrible lack of capital
available in this country for a nation-wide basis of indus-
trialisation. As pointed out in my note to the Sub-Com-
mittee on "Attraction of Foreign "Capital" I do not at all
apprehend any lack of capital available in this country nor
any lack of capital outlay in industries provided this can
be organised in a proper manner. I am sorry to say that
the Sub-Committee had not taken the trouble of investi-
gating the possible sources of availability of capital in this
country for the next 10/15 years to come. If they under-
take a serious investigation of the possible savings and
capital development in this country as well as marshalling
such available capital in a proper manner, I do not at all
apprehend that there is going to be any lack of capital
available in this country.

Paragraph 9.   I have nothing to add in this regard.

Paragraph 10. I do not agree with the Sub-Com-
mittee's apprehensions that if Public Utility Concerns in
the Bombay Presidency were to be nationalised *the State
would find it difficult to finance the same. If railways with
an investment of about Rs, 300 crores could convert such as-
sets from private ownership to State ownership without
slight disturbance to the money market, I do not see how it
is difficult to the Government of Bombay to raise a capital
of Rs. 300 crores in order to take over the Public Utility
Concerns. In fact it will not be at all a question of raising
capital. The total assets of the Public Utility Concerns in
this Presidency will have merely to be converted into total
stock of debentures and the present holders of the shares
of the Public Utility Concerns will in return for their shares
be given debentures at fixed interest rate instead. As
such, the question of finding cash does not at all arise.

Paragraph 11. With regard to the three conclusions
arrived at, I have indicated my point of difference in pre-
vious paragraphs from the interpretations of the Sub-
Committee's recommendations.

I.    (a) Defence industries must be State ovsmed and

State controlled.

[b) Key industries may be State owned and must
be controlled in such a manner as to be sub-
servient to national interests In all respects.